
$100,000
State of

CONNECTICUT
5% Coupon Bonds

Du« July 1, 1936

Tax Exempt in Connecticut
Extmpt from Federal ¡ncorn* Taxe»

Legal Investment for Saving» Bank*
and Trust Fund* in Naa> York;.
Massachusetts and Connecticut

Price to Yield 4.40%

Remick, Hodges & Co.
Member« New York Stock Exchange
14 Wall St. New York
Correspondente R. I.. Day Co. Boetea
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Tire & Rubber

Prior
Pr<*<W*»nce 8%
Merchandise
Creditors
Syndicate
Receipt»

Bought.SoU.Qttalad
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'tmbara Neat Yerta Stoek Bxekono-
--. York Chicago
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EataMUhed 187S

Investment Bonds of
Standard Railroads
and Public Utilities

Member» Ne» York Sioclr Exchange
52 Broadway, New York

Privatetcires toNewHaventPhlU
adelphia, Baltimore, Richmond

JJK.tiice Jr.&Co.W II Sell
50 N. Y. Mutual Gaa Light
100 N. Y. State Rye. com A pf.
30 Niagara insurance
25 Okonite Co. common

3000 People'» Coll. Pledge So«.
100 Plielps-Dodge Corp.
200 Pyrene Manufacturing

6000 Sen Ken Chiclet 6»
100 Shulta Bread
25 Singer Manufacturing

500 Singer Mfg., Ltd.
25 Solar Keflnlng
25 Standard Oil of Kaneaa
100 Virginian R.v. com.
30 Wellman-Seaver Morg. pf.

J.K.Rice,Jr.&Co«
. Ouu lo 4010 John. 36 Wall 8t. N. Y.

Partial Payment
Stocks

Seasoned Securities
Annual Return 6% to 9.5%
Apply for »elected list No. E-10

John Muir S (J*
M**a^r/awYaaéaa»,é£aaItaat,«1 Broadway New York

Standard Oil
of Indiana

Bought, Sold & Quoted

C.C.Kerr&Co.
2 Hector St, N. 1. Pkoae 8788 Rector
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Herring Hall Marrin
General Development
Nile« Bernent Pond
FREDERJÇHJHATCHACQ

LC»CA»PWw.Hoimt£A.prrraButJû»

Chase Nati Bank Rights
Bankers Trust Co.

MeClURE «IONES&REED
Uma\»*r» Vav» Tari» StoeH Exchange

118 Broadway Phone 3821 Hector

Paris Market Quiet
PAEIS, November 14..Trading was

«niel on the Bourse to-day. Three per
cent renta S3 francs 80 centimes. Ex¬
change on London, 64 francs 73 cen¬
times. Five per cent loan 80 francs 20
centimea The dollar was quoted at
13 franca 88 centime»,

i

Stock Prices
Lower Despite

Better Tone
Foreign Exchanges Reflect

Optimistic Views of Arms
Parley: Steel Shares De¬
pressed by Developments

Wall Street's response to the Hughes
program for armament limitation was

complicated and diffused. America's
financial leaders were unanimous in
stamping the recommcndntlons as

freighted with tremendous posibilities
for bringing oconomic and moral re¬

lief to the whole world.
And yet the average quotation of rail¬

road and industrial stocks declinad.
This general moderate setback re¬

sulted from special weakness in tho
steel stocks, which originated from tho
belief on the part of certain aggres¬
sive traders that a halt in war ship¬
building would react unfavorably on

earnings of the eteel companies.
The constructive nature of the arma¬

ment proposals was reflected In
changes In the markets most delicately
adjusted to reflect the effect of such
news.in tho foreign exchanges and in
the dealings in European and Japanese
bonds. Because of the striking rise in
the bond market, since July, which has
been accelerated in the last fortnight,
foreign bonds were less favorably
situated technically for a furthert-ise
than the foreign exchanges, which
spurted upward with marked vim.
Sterling cables closed at $8.97, com¬

pared with $3.94% on Saturday; French
francs, at 7.30 cents, compared with
7.23% cents; Belgian francs, 7.05 cents,
up from 6.95 cents; German marks,
.38% of a cent, up from .37 of a cent,
and Japanese yen, 48.25 cents, tip from
48.12% cents.

In the cotton market, too, which
traditionally rallies as a result of
events suggesting peace In place of
war, there was a rise of a cent a pound,
after last week's reaction. At the close
the net gains amounted to 20 to 40
points. At the wheat pit, however,
where war Is a more bullish argument
than peace, prices receded from 3% to
3% cents.

In tv» %-eak in the stock market
'S» trtfc* 's difficult to anderstand, un.
less viewed in proper perspective. For
a week quotations have been resisting
the widely heralded downward reaction.
Possibly the expected favorable aspects
of Vhe Conference on the Limitation of
Armament was a force making for
last week's strength. With the good
news out, operators in quest of lower¬
ing price9 met with less opposition
yesterday.
At the opening quotations were firm

The weakness was first manifest In tho
stocka of those steel companies which
are the principal armament makers.
The easiness In the steel stocks be¬
came Intensified, and by the afternoon
the trend became general. Outside
of the steel 6tocks the reaction was
slight.

It Is conceivable that a limitation
of armaments might adversely affect
the earnings of steel companies. But
offsetting the naval business lost
would be the general stimulus that
would come to world business from the
diversion of effort and energy from
making instruments of destruction to
the more economic task of building
tools and articles of consumption use¬
ful to mankind. A limitation of arma¬
ments would forecast a further stim¬
ulus to trade through a lesseningof the burden of taxation and
also through strengthening the finan¬
cial position of governments by
onabling them better to live within
their means. It is unlikely that a basic
industry such as steel would fail to
participate in a general improvement.
Judge Gary thinks the Hughes pro¬
posal favorable to the steel industry,
as well as to the world generally. It
is true, on the other hand, that if a
program of limitation of armament
should be adopted, the expected goodresults would come from over a long
period of years, whereas the adverse
effects on the armament makers would
be felt forthwith.

Money and Credit
Call money-rates eased off to 4 per cent

yesterday, the previous low of the
year, following the opening and re¬
newal rate of 5% per cent. The lower
rate was made despite plans of the gov¬
ernment to withdraw $17,000,000 from
the banks to-day.

Year
Yesterday, ago.On industrial eollat'l.. 5% 8\<¡

On mixed collateral... 5% 8^
Time money (mixed collateral):
Sixty days. 5^ 8<%8y2
Ninety days. 5V4' 8(3>8%
Pour months. 5*4(3)5% 8tf!8%
Four to six months. 5Vi@5\, 8@8%
Bank Clearings Bank clearings at

New York yesterday were: Exchanges,
$472.200,000; balances, $66,100,000.
Silver.London, 38%d; New York,

domestic bar, 99V4c; foreign, 67c;
Mexican dollars, 51 %c.

The Dollar In Foreign Exchange
Foreign exchange rates developed

strength on the favorable impression
created by the armament conference
proposals In Washington. Sterling
and virtually all Continental exchanges
were strong. South American rates
also were firm. Chinese exchange was
lower.
Cable rates on London at the closing

rate of $3.97 showed a net advance of
2% cejits, while francs and lire rallied.
German marks recovered to about .40
of a cent, but fell back slightly later.
Scandinavian exchanges were steady,
except Danish crowns, which sagged
heavily.

EUROPE
Yester- Previous Year
' day. day. ago.GREAT BRITAIN (par $4.86 n sovereign)

Demand . 3.96% 3.93% S;37
Cables . 3.97 3.94% 3.37%
60-d bills (buy'u) 3.92% 3.90% 3.31%
90-rt bills (buy'g) 3.91% 3.84% S.29%FRANCK (par 19.3 cents a franc)
Demand . 7.29% 7.23 B.78
Cables . 7.30 7.23% 6.79

BELGIUM (par 19.3 cents a franc)
Demand . 7.04% 6.94% 6.14
Cables . 7.05 6.95 6.15

SWITZERLAND (par, 19.3 cents a franc)Demand .18jL*> 18.89 15.27
Cables .18.W 18.91 15.30

ITALY (par 19.S cents a lira)
Demand . 4.31% 4.09% 8.47
Cable» . 4.22 4.10 8.48

HOLLAND (par 40.2 conta a florin)
Demand .84.90 84.67 29.70
Cables .84.95 84.78 29.80

GERMANY (par 23.8 cant» a mark)Demand .88% ,87 1.84%Cables.38% .87 1.25
AUSTRIA (par Î0.3 cent« a crown)
Demand .03% .08% .29%Cables .03% .03% .80

NORWAT (par 2«.8 cent« a crown)
Demand.14.45 14.90 18.07
Cables .14.50 14.95 13.13

SWEDEN (par 28.8 cent» a crown)
Demand .23.13 23.00 18.70
Cabio.23.18 S8.05 18.75

DENMARK (par 26 2 cents a crown)
Demand .18.45 18.70 13.10
Cablea .18.60 18.75 13.16

SPAIN (par 18.8 cents a peseta)
Demand .......13.64 13.64 12.48
Cable».13.66 13.65 12.48

PORTUGAL (par 108.05 cents an esoudo)Demand ....... 8.75 9.00 12.75' Cablea.,«, I.T& M« a75

Transactions Yesterday in Listed Stocks
Sutnmnrv of Stock Exchange Dealing

(Copyright. 1921, New York Tribuno Ino.)
Stock»

DnyYear January 1 to d:\»e
YMterrfnv before. B»n 1981. 1«20. 1919.

RnMroart stocks _ 8M00 21810 16^.800 28 350 100 42 670.400 84 119.6"0
Overstock* . 815 4*0 3.44 100 921.100 115.347 BOO 14« oi? 400 188 «02 300
All stock» . 934,800 368,900 1,000,900 143,706,900 189,591,800 273,021,900

J Bond*
' January 1 to «late.

Yesterday. Dnv before. Year niro. 1921, 1020.
ir. S. internment bond».. $0 478 000 $3.612.r>00 $10 081 000 $1,705.3"5 000 $2,097.204.000
Rnilrond bond». 3 301.000 12^1000 2 4^2 000' 48r"50.000 480.708 000
Other bonds . 4,748 000 1.8°6.100 2,443.000 631^65,000 611659.000
All bonds . 17,527,000 6,709,000 15,896,000 2,816,841,000 3,189,661,000

Record of Stock and Bond Averages
(Copyright, 1921. Now York Tribune Ino.)

Stock«
Range Jan. 1 Kanr* full

Tester- Day Year to date. year 1920.
dar. bfforc. arro. High. Low, With. I*ow.

HO Rnllnvd stork* . 64 35 64.81 CB 09 65.83 67.40 78.80 63.60
30 Industrial Mocks. 70.81 71.81 70.30 79.13 60.80 110.00 67.67
50 Stock* . 68.20 69.02 73.00 73.38 61.02 92.96 64.30

Bonds
10 Rnllrond bond» . 78.40 78.31 74.60 78.40 71.01 76.97 66.75
10 Industrial bonds . 8301 82.76 83.48 84.53 80.4B 91.45 81.30
5 irtlllly bond» . 78.42 78.30 72.45 78.70 70.13 74.56 67.14

25 Honda . 80.25 80.09 77.72 80.23 75.25 81.71 73.94

HI*h. Low. Dlv. Net
1921. 1921. Kate. 8n1e*. Open. Hiirh. Low. Close, chge. Rid. A*k.
19% 11 . Advance Rumely ... 200 12% 12% 12 12 . 1% 11% 12
39"'a 17 . AJnx Rubher. 3600 19% 19% 19% 19«^. % 19 19'/?
1% % . AInskn Gold Mines .. 400 % Va % %- % Va
1% Va. Aln.->kn Jtmenu . 1700 % % % %- % %
65% 34 4 Allied Chemical .... 3200 45% 45% 45% 4B%. % 45% 46%
94 83 7 do pf . 200 94 94 94 94 - 93% 94
39% 28% 4 AUU-Chalmer» . 1200 35! 2 35% 34% 35 . % 34% 35
84 67% 7 do pf . 200 84 84 84 84+2 83 86
65% 26% . Amer Agr Chem ... 2600 31% 33% 31% 32 + Va 32 32'/2
84 51 . do pf . 500 56% 68 56% 58 + 1% 58 68%
51 241/2. Amer Reet Sugar .. 200 28 28% 28 28%+ 3 28 29
53 42 4 Amer Br Sh & Fdy.. 500 48% 49 48 48 . Va 48 49
32% 23% . American Can. 4600 31% 31% 30% 30%. V/a 30% 30%
90% 76% 7 do pf . 800 89% 90 89% 89%. % 89 90

1371/4 118/4 12 Amer Car & Fdy .. 2400 137 137/4 136 136 - 135% 136%
115 108 7 do pf . 200 113% 115 113'/a 115 .. H+'/a H8
29 6% . Amer Chicle. 300 7 7 7 7 + Va 6% "¡Va
24% 16% . Amer Cotton Oll ... 4600 24% 24% 23 23 . 1% 22% 23
67 35%. dop/ . 300 49 49 48 48 + % 47% B0
834 4!4 . Amer Dm* Synd ... 600 6 6 6% 5%+ Va B% 6%
13% 8 . Amer Hide & Leath 3200 10% 11% 10% 11 + Va 10% 11
57% 40% . do pf . 2500 82% 537.;, 52 53%+ 1% 63% 63%
67 42 7 American Ice . 200 65% 65'/a 65% 6B'/a+ Va 66% 65%
63% 21% . Amer Inter Corp ... 4700 37% 37% 36 30%. Va 364g 36%
11% 7% 1 Amer L» France ... 200 8% 8'/a 8% 8'/2. 8% 83,4
62% 17 . Amer Linseed. 14100 36 36 32 33.2 32% 33
93 39% 7 do p/ . 1800 63 63 60 60 . 1'/a 60 62
95% 78% 6 Amer Locomotive .. 910O 94% 95% 93 93%. 1'/8 94 94'/2
81 66% 4 Amer Radiator . B00 80% 80% 80 80 - 79% 80
10 3% . Amer Safety Razor.. 200 4i/a 4% 4'/4 4%. % 4'/4 4%
14 4% . Amer Ship & Com .. 2900 7% 7% 6% 6'/y. Va 6% 6'/a
44% 29% . Amer Smelting _ 4600 40% 40'/2 39% 39%. Va 39% 39%
85% 63% 7 do pf . 600*82 82 81% 81%. % 80% 81%
31% 18 3 Amer Steel Fdy .... 2800 30% 30% 28% 29 . 1% 29 29%
96 47%. Amer Sujrar . 13700 50 66% 52% 53%. 1% 53% 55
107% 67% 7 do pf . 400 82 82% 81% 82 + % 81% 82
88 33%. Amer Sumatra Tob.. 8700 35 35 32% 32%. 2% 32% 33%
91 70 7 do pf . 600 71 71 69% 69%. % 69% 71
64 48 5 Amer Tcleg & Cabio 43 62% 52' a 52% 62%- 50 61
111% »5% 9 Amer Tel & Tel .... 9600 111% 111% 111% 111%+ % 111% 111%
129% 111% 12 Amer Tobacco . 1600 125 125 124 125 - 124 125
12734 110 12 do B . 200 121% 121% 121 121 . % 121 121%
95% 86 6 do pf new. 400 94% 94% 94% 94%+ % 93% 94%
82% B7 7 Amer Woolen . 10800 78% 79% 78 78%+ % 78 78%
103 93 7 do pf . 100 102% 102% 102% 102%. Va 102 103
39% 20%. Amer Writ Paper pf 200 24% 24% 21 21.3 21% 24%
10% 6% . American Zinc . 200 9% 9% 9% 9%+ % 9% 10
43% 31%. Anaconda . 9800 43% 43% 42% 42%. % 42% 423,4
3% 1 . Assets Realization Co 200 1 1 1 1 . % 1% 1%

39 24 4 Assoc Dry Good» ... 200 36% 36% 36% 36%. 1% 36% 37
76% 65% 6 do 1st pf . 800 74 76% 74 75%+ 1% 73 76
107% 91 6 AssKiated Oil . 100 100% 100% 100% 100%. % 99 102
87% 76% 8 Atch, Top & San Fe. 80O 86% 86% 86% 88%+ % 86 88%
84% 75% 6 do pf. 100 84% 84'% 84% 84%+ % 84% 85
7% 1%. Atl. Birm & At .... 200 1% 1% 1% 1%+ Va 1% 1%
9 1% . Atlantic Froit . 600 4 4 3% 4 - 3% 4
78 18 . Atl, Gulf & W I ... 22900 31 32% 31 31%+ % S1% 31%
44% 15%. do pf . 2400 24 25 23% 23%+ % 23 24
28% 10 2% Atlantic Petrol . 200 21% 21% 21% 21%. % 21% 21%
1125 820 20 Atlantic Refining pf. 10 940 940 940 940 +10 940 975
18 10 . Austin Nichols . 300 10% 10% 10 10 - 9% 10
4% 2% . Auto 8ales Corp_ 1000 2% 3 2% 3 . % 3 3%
96% 62% 7 Baldwin Locomotive. 48900 95% 96 93 93%. 1% 93% 94
42% 30%. Baltimore & Ohio.... 1700 37% 37% 36% 36%. 1% 36% 36%
35 14%. Bamsdall, B. 300 24% 24% 24% 24%+ % 24 25
97 97 7 Beech Nut pf. 100 97 97 97 97 .- 97 .

62% 39% 6 Bethlehem Steel. 200 61% 51% 50 50 .4% BO 61
65 41% 5 do Class B. 30900 67% 67% 533/4 B4%. 3% 54 54%
93% 87 7

'

do 7% pf. 6C0 93 93 92 92 - 91 95
107% 9334 8 do 8% pf. 400 103% 103% 102 102 . % 101% 103%
14% 6% . Brooklyn Rap Tran.. BOO 8 8 8 8 + % 7% 8
10 3% . do ctf» . 600 6 5 5 5 . % 5 6
44% 33 . Brown Shoe. 1400 43 44% 43 44%+ % 43% 45
114 81% 10 Bums Bros. 1300 112 112% 111% 111%. % 110% 111%

6 3% ~ Butte Copper & Zinc. 500 4% 4% 4% 4%- 4% 5
15% 14% . Butte & Sup Copper.. 1600 14% 15% 14% 143/4+ % 14% 14%
19% 73/4. Caddo OU . 1600 14% 14% 13 13 .1% 13% 14
71% 63% 6 California Packing... 60O 71% 71% 70% 70%. 1% 70 70%
49% 25 . California Petroleum. 25Ü0 43% 44% 42% 42%. 1% 42% 43
7% 3% . Call Lead & Zinc_ 6100 43,4 6% 43,4 6 + % 5 5%
53 41% 2 Calumet & Arizona.. 200 52 62 52 52 + % 50% 52
119% 101 10 Canadian Pacific. 1200 114% 114% 114% 114%. % 114 114%
85% 71 7 Case,.! I, pf. 100 78 78 78 78 + 1% 75 80
43% 22%. Central Leather. 10600 31 32% 30% 31%+ % 31 31%
96 57%. do pf. 3900 63% 66 63% 65%+ 1% 65 65%

209 186 8 Cent of New Jersey.. 300 191 192 191 192 - 190 193
42% 23 . Cerro de Pasco. 24O0 31 31% 31 31 - 31 31%
44 22 . Certainteed Corp. 200 293/4 29% 293/4 293,4- 29 31
86 38% 6 Chandler Motors_ 8600 463,4 47% 46% 46%. % 46% 46%
65% 46 . Chesapeake & Ohio... 2100 55% 65% 533/4 633/4.1% 63% 54
7% %. Chic & East 111 pf... 200 2% 2% 2% 2%+ % 2% 3

31 22 . Chic, Mil & 8t Paul,. 1600 23% 23% 22% 22%. 1%* 223,4 23
46% 32 . do pf . 600 36% 36% 36% 36%. % 36% 363/4
71 60% 8 Chic & Northw'n_ 3C0 68% 68% 68% 68%+ % 68 69
110 85 7 do pf . 200 105 705 105 105 +2 103 107
70% 47 4 Chic Pneum Tool_ 200 53 53 51 61.3 50% 61
35 22%. Chic, R I & Pac- 1200 32% 32% 32 32 . % 32 32%
80 683/4 7 do 7% pf. 200 80 80 80 80 - 79 80
683/á 56% 6 do 6% pf. 200 68% 68% 68% 68%. % 67% 68%
80 70 7 Ch. St P, M & O pf. 100 80 80 80 80 + % 78 1CO
123/4 9 . Chile Copper. 3400 12% 12% 12% 12%. % 12% 12%
27% 19%. Chino Consol Cop ... 28Û0 26% 26% 26 26 . % 26 26%
62% 36% . Cluett-Peabody . 400 43 43 43 43 + % 42% 45
40% 19 4 Coca-Cola. 1900 38% 39% 38% 38%. % 38% 38%
323,4 22, . Col Fuel & tron ... 200 25 25 24% 24%- 24% 25
41 27% . Colorado & Southern 2100 41 41 39% 39%. % 39% 40
53% 49 4 do 1st pf .'. 200 53% 53% 53% 53%+ % 53 53%
1234 2% . Columbia Graph ... 3900 3% 33,4 3% 3%. % 3% 3%
64 52 6 Columbia Gas & Elec 2400 63% 63% 62% 62%. 1 62*4 62%
94 77% 7 Consol Gaa . 2200 94 94 92% 92%. 1% 92' 9234
21% 123/4. Consol Textile . 2400 16 18 I53,á 153/4. % 15% 1534
66 34% 7 Continental Con _ 600 46% 47% 46% 47%+ % 47 48
99 82% 7 do pf. 200 99 99 99 99+4 99% 100
89% 59 4 Corn Products . 6800 88% 89% 87% 88 . % 87% 88
44% 22% 2% Cosden & Co. 5100 33% 33% 33 33 . % 33 33%
107% 49 4 Crucible Steel. 8800 64% 65 62% 623/4.3% 62% 63%
33% 10% . Cuban-Amcr Sugar . 1600 14% 14% 13% 13%. % 133/4 14
26 5% . Cuba Cane Sugar .. 4100 73/4 7% 7% 7%. % 7% 7%
67% 13%. do pf . 3200 18% 18% 17% 18 . % 17% 18
45% 23 4 Davidson Chemical . 4400 44 45% 43% 44%+ % 44 44%
1C8% 90 9 Delaware & Hndson. 300 108 1C8% 108 108%+ 1% 107% 1083,4
249 93 6 Del, Lack & West .. 500 108 108% 107% 107%. 1% 106% 108%
21%' 10% 1 Dome Mines. 200 19% 19% 19% 19%+ % 19 19%
690 696 10 Eas't Kodak . 10 610 610 610 610 +14 605 610
40 15% . Emerson-Brant pf .. 200 27 27 27 27+5 23 27
75% 62 5 Endicott-Johnson ... 8900 74% 75% 723,4 74 4- Va 733,4 74
15% 11%. Erie. 500 12% 12% 12 12 . 12 12%
223,4 16%. do 1st pf . 200 17% 173,4 17% 173/4. % 173,4 18
15% 11%. do 2d pf . 500 12% 12% 12% 12%. % 12 12%
82% 44% 8 Famous Players _ 4600 64% 64% 63% 63%. % 63% 63%
90 743,4 8 do pf . 500 80 80% 79% 80%+ % 79% 80%
29% 21 4 Fed Min & Smelt pf 200 27 27 26% 26%. % 25% 27
90 75 10 Fisher Body . 100 85 85 85 85 - 80 85
79% 57 8 Fisher Body Ohio pf. 700 79% 79% 78% 78%. % 76% 78
193/8 8% . Fisk Rubber Tire ... 1500 11 11% 10% 10%. % 10% 10%
20% 9% . Freeport Texas ..... 500 13% 133/4 13% 13%. % 13% 13%
5% Va . Gaston Williams_ 200 Va Va Va Va- Va %

53 39% 6 General Amer Tank. 500 49 49 48% 48%+ % 44 47
783/a 39%. General Asphalt _ 27600 65 65% 62% 62%. 1% 62% 62%
117% 77 6 do pf . 200 100% 100% 100 100 . 1% 97 100-
62% 63% 6 General Cigar. 200 60% 61 60% 61 + % 60% 61
93% 80% 7 do pf deb. 200 93% 93% 93% 93%+ 1% 93 93%

1283,4 109% 8 General Electric. 2700 134% 134% 133 133 .13/4 133 133%
16% 9% 1 "General Motor». 18900 11% 113/4 11% 11%. % 11% 11%
72 62 6 do pf . 200 70%- 70% 70 70 - 70 71
70% 60 6 do 6% deb. 600 70% 70% 70 70 . % 68% 70
82 69 7 do 7% deb. 200 81 81 81 81 + % 81 81%
44% 26%. Goodrich. B F. 600 32% 32% 31% 31%. % 31% 32%
85 62% 7 do pf . 200 79T 79 79 79+1 78 80
25 15 . Granby Mining . 800 24% 25 24% 24%+ % 22 24
79% 60 7 Gt Northern pf. 3900 73% 73% 72% 72%. 1% 72% 72%
323,4 25% 4 Gt North Ore subs.. 200 32% 32% 32% 32%. % 32% 32%
25% 18% . Greene Can Copper.. 500 23 23% 23 23%+ % 23 23%
16% 6% . Guantanamo Sugar... 200 7 7% 7 7%+ % 7 8
48% 25 . Gulf States Steel_ 13C0 39% 39% 38% 38%. 1 38 39%
76% 50% 4 H ask & Barker Car.. 5600 76 76% 74% 76%. % 76% 76%
79% 69 7 Hartman Corpn. 300 79 79 79 79 . % 77% 80
25% 13 . Hendee Mfg . 300 15 15% 15 15 + % 14% 15%
71 49% 3 Homestake . 100 63 53 53 53 . 2 50 55
88 40%. Houston Oil . 13100 78% 80% 77% 77%+ % 77'/á 77%
163,4 10% 1 Hupp Motors. 300 11 11 10% 10%. % 10% 11
98 85% 7 Illinois Central. 200 96% 96% 85% 95%. 1% 95' 97
7% 2 .60 Indianoma . 200 3% 3% 3% 3,%+ % 3¡/2 3%
13% 6 . Int Agriculture. 200 8 8 8 8 + % 8 9%
67 33%. do pf . 500 38 39% 38 39%+ 1% 38 39%
37% 29%. Inspiration Copper... 700 36% 36% 36 36 . % 36 36%
B% 1% . Int-Cons Corp. 1600 2 2 13,4 1%_ l/4 1^/ 2¡/

16 5 . do pf . 2C0 5% 5% 5% 5%- 5% 6
10O% 67% 5 Int Harvester. 600 78% 78% 76% 76%. 1 76 77
17% 7% . Int Mer Marine. 600 11% 11% 11% 11%. % m/4 ^y
633,4 36 6 do pf . 2100 61% 51% 50% 50%. 1% 50 60%
76 63% 7 Int Motor Tr 1st pf.. 700 69 69% 69 69%+ % 69% 70
73% 383,¿. Int'l Paper. 12100 56% 56% 54% 543/4. % 543,4 551.<
103 88 6 do pf . 100 102 102 102 102.1 85 105
75% 67 8 do pf stpd. 1200 74% 75% 74% 75%+ % 74 75
17 11%. Int'l Nickel . 3900 133/4 13% 13% 13%+ % 13% 13%
25% 21 4 Int'l Cement. 300 25% 25% 25% 25%+ % 24 29%
26 6% . Invincible Oil. 2400 10% 10% 10% 10%- 10 10%
40 22%. Iron Producto. 100 27% 27% 27% 27%.2 24 2?!/,
434 2 . Island Oil . 38:0 3% 3% 3 3 - 3 314
12% 4 . Jewell Tea . 500 11% 11% 11% 11%. % 11 1V/'
34% 14%. Jones Tea. 1400 34% 343/4 33% 33%. % 33% 34
8% 4% . Kansas & Gulf. 1400 7% 8 7% 7%. % 73,4 7%

ii* h i tar ntv Net
1121 1021 Rate Me». Often. THith. Low. Close, chg«. Bid. Ask.
28% 18% . Kama« City South... 700 24% 24% 24% 24%. Va 24' »
52 451-2 4 do pf . W 51 B1 51 B1 . '/4 60% 61'/a
54% 32% 4 Kelly Rprlngfleld .... 2600 41% 411/4 40'/4 40'/4. % 40% 40%
94 704 8 do 8% pf . 200 89'/, B9>/4 88 88 +2 88 90
641/. 3Q _ Kefcey Wheel Co ... . 700 63% 63% 62 62 . 2% 60 63
92 75 7 do pf. 100 92 92 92 92 +2 86 92
243à 16 _ Kennecntt Copper ... 2600 2"% 24% 23% 21%. Va 23% 24
17% 8/4. Keystone Tire. 900 10 10 93/4 9%. % 9% 9%
173% 130 6 Krrsgc. S S . 1200 170 173% 170 173 + 3 172 173
58% 32 . Larkawnnna Steel .. 600 41 41% 40% 40%. % 403/0 40%
29% 17% 2 I^c Rubber & Tire.. 1900 28 28 27% 27%. Va 27 27%
59% 47'"g 3'/a Lchigh Valley . 400 55% 55% 54'/4 54'/4. % 54% 54%
162% 138'/4 12 Litr & Myers Tob Co. 100 153 153 153 153 . </4 l50'/2 «4
107' 97% 7 do pf ......'. 200 107 107 107 107 - 106 110
79% 64' 7 Lima Locomotive ... 300 74 76 74 76 + 4 75 79
21'/a 10 . Loew's, Inc . 700 15'/B 15'/4 15 15 . % 15 15%
12% 7% 1 Loft Candy. 190O 9% 9% 9"/4 9%+ % 9% 10
89'/a 21 . Manati Sugar ...... '200 26?4 27% 263/4 27'/4. 1% 26'/a 27%
68% 35/4 7 Manhattan Ele-r .... 300 39'/4 39'/4 39% 39'/4- 393/4 40
30 18 1% Manhattan 8hirt .... 600 29'/4 30 29'/4 30 -fi/* 30 31
30% 12%'. Marland OU . 1900 303/» 30% 29'/a 29%. 1 29'/a 29%
15% 8 . Maxwell Motor Co B 200 10'/4 10'/4 10'/4 10'/4- 10 10'/2
93'/4 65'/a 8 May Depart Stores .. 200 92% 92l/2 9°'/2 91.2 91 92

167J/4 84% 12 Mexican Petrol .... 49800 114% 117'/4 112'/4 113 . 1%113 113%
24 I53/1 2 Miami Consol Cop .. 6900 23% 24 23% 23'4+ % 23'/a 23%
15% 10 1.20 Middle »lates Oil .. 3400 14% 14% 14% 14%+ '/B 14'/a 14%
33'/a 22 . Midvnle Steeí". 400 25% 25'/2 24% 24'/2. % 24% 2*'/a
1434 6% . Minn & St LouU ... 800 7% 7'/2 7'/2 7%+ V-% IV» 7%
3 %_ Mo, Kan & Tea .... 520 1'/a 1% 1'/2 1'/a. Va Wa 1%
534 2/3 . do pf . 300 3% 334 334 334+ i/a 3% 4

23/4 16 . Missouri Pucillc _ 1600 19'/B 19'/8 18% 1834. 183/4 19
44% 331/2. do pf . 900 43i/a 43</B 42'/2 42%. '/a 42 42%
66/4 43 3 Montana Power .... 200 53'/a 63'/2 53'/2 53'/a. '/a 53 54'/2
25 14% . Montgomery Ward . 2C0 17'/2 17% 17 17 . ¡/a 17 17%
30 12i/4 . National Acme .... 600 133/4 13% 13% 13'/a. /4 12% 13%
120 105' 7 Nat Biscuit pf . 200 112% 112% 112% 112%.- 112'/2 112%
36% 15 . Nat Cloak & Suit .. 200 27% 27% 27% 27%+ Va 27 2834
. . 7 do pf . 200 67 67 67 67.2 66/4 69
6% % . Nat Con & Cable ... 200 1 1 1 1 - V* \65 28 6 Nat Enamel & Stp.. 200 39% 39% 39 39 . % 39 40

81 67% 6 National Lead . 1600 78 81 73 79'/a+ 1'/a 7834 79%
108 100 7 do of . 200 106% 106% 106% 106%+ Va 106 107
6% 3% . Nat RR Mes 2d pf.. 600 334 334 3% 3%. % 3i/a 4
13% 0 . Nevada Con Cop ... 2400 13/4 13% 13 .13 . '/4 12% 13
77% 46 "8 N Or, Tex & Mex . . 200 61 61% 61 61 - 61 61%
89 471/2 6 N Y Air Brake .... 400 61% 61% 60 60 . % 59 60
74% 641/8 6 NY Central. 800 72 72% 72 72%+ % 72 72%
61 «/a 39 5 NY, Chic Ä St L.. 200 55% B5'/B 55 55 - 55'/4 56
39 20% 2% N Y Dock . 200 29 29 29 29 - 27 30
23'/2 12%. N Y, N H & Hart.. 2400 13% 13'/2 13'/. 13%. Vz 13% 13'/a
23/4 16 2 N Y, Ont & West... 200 19% 19% 19% 19%- W*. 20
13% 8'/s . Norfolk Southern .... 100 9'/. 9% 9% 9'%- 9%' »%
104% 88% 7 Norf & Western. 1200 96% 96/4 96 96 . '/a 96 95%
41% 32'/4 3 North American. 600 40% 41 40% 41 + Va 40% 41
39'4 31% 3 do pf . 200 391/4 39'/4 39 39 + V* -.3/4 39
88/4 61'/4 7 Northern Pacific. 9900 79 79 78'/B 76%. 2% 76% 77
39 20'/B . Nova Srotia Steel... 100 21% 21 Va 21 Va 21 </4+ Va 21 21 Vi
11 7% . Ohio Body Blower.... 300 8'/4 8'/4 734 7*4. Vz 7% 8%
4 1% . Okla Prod & Ref.... 9100 3'/4 3% 3'/8 3%. Va 3% 3'/4
30% 16'/2 2 Orpheum Circuit .... 400 19% 19% 19'/4 19'/4. V* 19 19'4
16 8% . Otifl Steel . 300 9 9 9 9 - 9 9%
54% 26/2 2 Owen-* Bottl Mach... 1900 26% 26'/2 2434 26 . Vz 25'4 26'/;
1934 8 . Pacific Development.. 500 8 8 8 8 - 8 8/4
65% 46'/4 5 Pac Gas & Electric. 700 62/4 62'/2 61% 62/a. 1'/« 62% 63
471/2 27/a 11/2 Pacific Oil . 18900 46% 46% 44/a 44%. 1% 44'/4 44/-
79% 38/a 6 Pan-Amer Petroleum. 22700 61% 62'/4 49% 50 . 1% 49% 50
71% 34% 6 do B . 2800 47% 47% 46 46.1 46 46'4
413.4 32% 3 Pennsylvania R R.... 1900 36 36 35% 3534. % 35% 35'/
17 6% . Penn Seab Steel. 3700 11 11 9'/2 9/2. 1% 9% 10
13% 6 . Panhandle . 600 11% 11% 11'/2 11'/a. Va 11% H3/4
68 33%. Peo Gas & Coke. 2100 56 563/4 66 56 . '/a 6534 56
23% 15% . Pero Marquette ...".. 2C0 18% 19 18% 18%. % 18% 183,í
52 34 . do pf . 200 50 62 60 62+2 52 55
69 50 5 do prior pf. 100 56 57 56 57+1 65 59
35% 26% 3 Philadelphia Co. 1600 32% 32% 3134 31%. % 31% 32/,85 67 7 Phillips Jones pf_ 100 85 85 85 85 + 4% 81 85
32% 16 . Phillips Petroleum .. 3100 32 32% 31 31 . 1% 31 31/42% 9%. Pierec-Arrow . 1600 14 14 13% 13%. % 13% 13?/.88 21 . do pf . 500 35 35 34 34%. 1% 34 34/11% 5%. Pierce OU . 700 7% 7% 6% 7 - 6% 7
78 30% 8 do pf . 200 49% 49% 48% 48%- 48% 50
64% 52 6 Pittsburgh Coal. 900 60 60 59% 59%. Va 69 60
32 23 . Pitt« & West Va. 100 23% 23% 23% 23%. 34 23% 24
16% 12% 1% Pond Creek Coal- 600 15% 15% 15% 15%+ % 14'4 14]/,96 48 . Pressed Steel Car_ 1600 61% 61% 60% 60%. 1% 60 61

104 83 7 do pf . 100 95 95 95 95 + .>.% 88 9527 20% . Prod & Ref. 1400 25% 27 25% 26%+ 13/a 26 27J11% 8734 8 Pullman Co . 1700 108% 1C8/2 105 105%.2 105 105/51% 24%. Punta Alegre Sugar.. 1600 29 29 28 28 . »4 273/4 28/37 21% 2 Pure Oll . 2900 36% 36% 35% 35%. % 35% 36¡/90% 67 8 Rway Steel Spring... 1500 89% 9034 89 893/4+ 34 89% 9015 11 . Ray Consol Copper.. 900 14% 14% 133/4 14 . % -13% 1489% 60% 4 Reading . 3700 70% 70% 69% 69%. % 69% 7065 36% 2 do 1st pf. 200 42% 42% 41 41.2 41 42(/5734 38% 2 do 2d pf. 200 40% 40% 40% 40%.2% 40% 4250 40% . »eis & Co pf. 470 48 48 48 48+2% 44 5638% 17%. Remington Type- 400 22% 22% 22% 2234.1% 23% 2473% 41% . Rep Iron & Stoel ... 4900 50 50 48% 49 . 1% 48% 49[/24%. 6%. Rep Motor Truck .. 200 7% 7% 734 7?4- 7% 73,39% 18 . Replogle Steel . 200 21% 21% 21% 21%+ 1 21 22'/69% 40% 5.20 Royal Dutch. 17600 50% 51% 49% 60%+ % 60% 50"/5% 1/4 . Santa Cecilia Sugar. 200 1% 1% 1% 1%. % 1 223% 8% . Savage Arms . 2CO 12 12 12 12.1 11 14133/ä 10% 1 8t Joseph Lead .... 200 13% 13% 13% 13%. % 13% 1332534 19% . St LouU & San Fran 600 22% 22% 22% 22%. % 22 22^30% 19% ¦>- St Louis Southw'n .. 200 22% 22% 22% 22%. % 22 22a,6% 2% . Saxon Motors . 200 2% 2% 2% 2%. % 2% 2?7% 2% . Seaboard Air Line... 200 3% 3% 3% 3%+ % 3% 339834 59% . Sear« Roebuck ..... 1200 66% 66% 66 66%. % 66% 66'/22% 12%. Seneca Copper . 9700 22% 22% 21% 22 + % 2i% 227% 4% . Shattuck Arizona 600 6 6 6 6 .. 6 6'49 30% .74 Shell Trans & Trad. 3700 38 39% 38 38%+ 1% 38% 39i,28% 16% . Sinclair Oil .20100 24 24% 23% 23%. % 23% 23$75 71 7 Sloss-Shef St & Ir pf 100 75 75 75 75 - 71 79101 67% 6 Southern Pacific ... 2400 78% 79 78% 79 + % 78% 79103 26 . So Porto Rico Sugar 200 33% 33% 33% 33%+ 3% 33 3724% 17% . Southern Railroad .. 600 19 19 18?4 1834. % 18% 1960 42 6 do pf . 100 44% 44% 44% 44%+ % 44% 4592% 67% 4 Stand Oil of Calif.. 9100 92 923/4 88% 88%. 2% 8834 89',179 124% 5 Stand Oil of N J ... 2700 179 179 166 166 . 9% 166 171113 105% 7 do pf . 200 111% 112 111% 112 + % 111% 112^37 21 2 Stewart Warner_ 100 24 24 24 24+1 23% 24"46 25% . Stromberg Carb . 1600 30% 30% 28% 29%. % 29 31J93/4 43% 7 Studebaker . 19600 74% 7434 73% 73%. 7334 7499% 83 7 do pf . 100 99% 99% 99% 99%+ 2% 98 10010% 3 . Submarine Boat ... 600 4% 4% 4% 434. % 4/4 4513% 334. Superior Oil . 700 7% 7% 7% 7%. % 7% 7[88 81 8 Stern Bros pf. 200 86 88 86 88+3 88 89',1034 6% . Tenn Cop & Chera .. 2900 934 9% 9% 9%. % 9% 9:47 29 3 Texas Company _ 19800 47 47 45% 45%. % 46% 45!27% 16% . Texas & Pacific _ 700 22% 22% 22% 22%. % 22% 22'340 210 . do Land Trust ... 20 340 340 340 340 +15 290 39036% 15% 1 Tex Pac Coal & OU. 236CO 30% 30% 28% 29 . 1% 29% 29:203/á 12% . Third Ave Ry. 200 15% 15% 15% 15%- 15 15'72 45 6 Tobacco Product« ... 1600 60 60% 59% 59%. 1% 69% 60
13 6 . Transcon Oil. 1900 9% 9% 83/4 8%. % 8% 8
75 57 8 Union Bag & Paper 400 7334 73*4 7234 72%+ % 70 72'25% 15%. Union Oil . 3600 22% 22% 21% 21%. % 21% 21-124 111 10 Union Pacific. 2700 123 123% 122% 122%. % 122 122'
69% 62% 4 do pf . 200 68 69% 68 69%+ 1% 68 69
34 19 . United Alloy Steel... 200 26 26 25% 25%. % 25 26
106% 100 7 Un figar Store» pf.. 100 105 105 106 105 . 1% 106 107
108 46 . United Drug. 3600 72% 76 72% 75 +4% 74 7847 36% 3% do 1st pf. 500 42% 43 42% 43 + 1 42% 44
207 95% 8 United Fruit. 1600 118% 118% 117 117 . 1% 116 11712% 6 . United Ry Invest... 200 8% 8% 8% 8%+ % 8 826 17 . do pf . 200 20% 2034 20»4 20-%. % 20% 21
19 11%. U S C I Pipe & Fy., 300 15% 15% 16 15 . % 15% 1527% 8% . U S Food Products... 200 11% 11% 11 11%. % 11% 1174% 42% 4 U 8 Indus Alcohol... 1830O 45% 45% 41% 41%. 234 41% 4199 84 7 do pf . 100 92 92 92 92 + 6% 85 955834 41%. U S Realty & Imp... 700 53% 65% 64% 64%- 54% 5562% 46% 6 United Retail Stor<». 9100 60 51% 49% 49%- 49% 607934 40% . United States Rubber. 4600 49% 49% 48% 48%. 1% 48% 49103% 74 S do 1st pf. 200 91 91 90% 90%+ % 90 9135% 26 . V S Smlt & Ref. 200 32% 32% 32% 32%. 1 32% 3386% 70% 5 United States 8teel.. 32100 83% 83% 81% 81%. 134 81% 81113% 105 7 do pf . 200 113 113% 1123,4 113%+ 1% 11s' 11359% 41% 2 Utah Copper _... 2100 56% 6634 55% 56%. % 56 6641 25%. Vanadium Corp. 3600 32% 32% 30% 31%. 1% 31 3142% 2034 . Va-Caro Chemical.... 2400 2£% 30% 28 2834+ % 2834 291023/4 5734. do pf . 700 74?4 7434 7434 74%+ % 74 749% 5% . Vivaudou_. 1500 7 7 6% 6%. % 6 e9 7 . Wabaah . 600 7% 7% 7 7 - 7 724% 18 . do pf A. 1800 £0% 20% 20% 20%. % 20% 2172 49% 2% Weils Fargo Expresa. 2C0 63 63% 63 63%+ 1% 62 6311% 8% . Western Maryland... 600 9 9 834 834. % 8% £21 14%. do 2d pf. 200 16 16 15% 15%. % 15% 1(30% 1734. Western Pacific _ 1400 18% 18% 17% 18 .1 17% 1f94 76 7 Western Union Tel... 60Q 87% 87% 87% 87%+ % 87 8/96% 81% 7 Westghse Air Brake.. 300 90 91 SO 91 + 2 91 9'49% 38% 4 Westinghouae Mfg... 700 47 47 46% 46%. 1% 46% 4j47 27% 5 Wilson Co . 1400 31 31 27% 27%. 3% 27% 2*89% 65 7 do pf . 400 70 70 69% 69%. % 68 6'11% 7% ~ Wheel & Lake Erie.. 200 7% 7% 7% 7%. % 7% j17% 12 . White Oil . 3100 13% 13% 13% 13%. % 13 V44 29% 4 White Motor». 200 36% 37% 36% 37%. % 36% 3:10% 6% . Willys Overland .... 1400 6 6% 6 6 . % 6% (42 23 . do pf . 200 29 29% 28 28.3 28 3<126 105 8 Woolworth . 300 124 124 124 124 + % 123 12155% 30% 4 Worth Pump AM... 12C0 42% 42% 41% 41%. % 41% ay-65% 64 8 do pf B. 200 63 63 63 63.1 62 6<9 6% JSL5 Wright Aero . 700 9% 9% 8% 8%. % 8% I

GREECK (par 19.3 cent« a drachma)
Demand . 4.25 4.85 8.96
Cables . 4.30 4.S0 8.»»

POLAND (par Î3.8 cents a mark)
Demand . 01!% .03% .24
Cables.02% .03% .?6

CZECHOSLOVAKIA (par 20.3 cents a
crown)

X>un*o4 .»*.... Ml LI« L»l

Cables . 1.08 l.io 1.10JUGO-Sl.AVIA (par 20.S cents a crown)Demand.18 .34 .70Cables .3S .84 Í71
RUMANIA (par 19.3 cents a leu)Demand.71 .6* 1.49
Cables.71 .«6 1.41FINLAND (par 19.3 cents a mark)L'émana .1.11 s. 80 a.lt

Cables . 1.96 2.00 2.25
PAR EAST

CHINA (Shanghai par unsettled)Demand .75.50 76.50 P0.00Cables .76.00 77.00 80.50CHINA (Hong Kong par unsettled)Demand .53.75 63.87Mi 67.60Cables .54.35 64.26 07.84JAPAN (p*r 49.8 canta a yea)

Demand ...48.00 4T.87H 80.80Cables .48.25 48.12U 50 75INDIA (par 48.66 cents a rupee)Demand .26.75 J8.75 30 00Cables .27.00 27.00 30 36STRAITS SETTLEMENTS (par 56.8 onta adollar)
Demand.40.00 40.90 .,,.,

Cable».46.3S 46.lt ._

In Wall Street
"Healthy, Reaction" Sets In

Selling of steel stocks yesterday on
the theory that a ten-year holiday in

battleship construction would be harm¬
ful to the best interests of producers
of materials used in armament manu¬
facture was not surprising to obser-
vant traders, but it is doubtful whether
the movement could be attributed so

much to Secretary Hughes'» proposa'
as to the'gencral belief that a "healthy
reaction" was due because of the weak¬
ened technics] position of the market.
Tho steels were simply seized upon as
an excuse to "sel! the market short"
and unsettle the list as a whole -and
in this bearish traders were success¬
ful. United States Stce!, Bethlehem/
Baldwin, Crucible, Republic and other
leaders wore depressed without a great
deal of trouble. This in spite of the
fact that the proposed ten- ear naval
holiday would benefit the world, es¬

pecially the three leading naval pow¬
ers, tremendously in an economic way.
For instance, if the American govern-.
ment could divert funds now appro¬
priated for armament construction to
the railroads, the reaction on steel and
equipment companies would be of great
consequence. Prospects of such finan¬
cial relief for the carriers, now;
rather indistinct, should be consider¬
ably strengthened \,y developments in
Washington.

Discuss Vanderlip's Plan
The banking community expressed

a keen interest yesterday in the plan
proposed by Frank A. Vanderlip, for-
mer head of the National City Hank,
for setting up an international bank, a|
sort of Federal Reserve system, in Eu-
rope, printed in entirety in Sun-
day's Tribune. Most bankers thought
Mr. Vanderlip's idea was both sound
and logical, but they were inclined to
consider it a bit too theoretical. "We
are probably coming to this in time,"
said one banker, "but it is still a lor.g
ways oft*. The fundamental weakness
in the program outlined by Mr. Van¬
derlip is in financing such an institu-
tion. If we had the billion dollars
capital in gold raised and ready for use;it would be easy to put the plan
through. But the main difficulty the
sponsors of such a bank would encoun-!
ter would be in finding the billion to
start with. Who would buy the stock?!
Certainly not the investment public
on the scale required to establish the
bank."

Reaction in Standard Oils
The increased interest in Standard

Oil shares as a medium of speculation
was clearly demonstrated in yester¬
day's transactions in this group of
securities. Early strength in the New
Jersey stock brought about an advance
to 179, a gain of about 25 points in a
week. Traders then took profits and
the stock fell to 173 before support
served to check the decline. The stock
at 166 at the close showed a net loss
of nearly 10 points. Such a wide range
is unusual for the stock and was oc¬
casioned by increased speculation.
Others in the group moved similarly,
Standard of California on the exchange
and Standard of Indiana on the curb
market, both of which held close to
the same price range, although the
latter showed the greatest net loss at
the close, 4% points.

Sugar Commission Opposed
Announcement yesterday of complete J

figures for Cuba's 1920-'21 sugar crop,
showing an increase over last year's
total, was followed by definite evidence
of a movement to have President Zayas
remove the sugar commission which
has controlled sales of Cuban supplies
since early in the year. The figures
revealed that this year's crop was less
than 65,000 tons below the 4,000,000-
ton mark and more than 200,000 tons
above last year, amounting to 3,935,433
tons. This was closely in line with
optimistic early estimates and far
above estimates of those who pre¬
dicted a sharp reduction as a result of
decreased acreage. It is not surpris¬
ing, therefore, that Cuba has a surplus
of about 1,500,000 tons, and that hold¬
ers of this sugar are anxious to get
rid of it before the new season's grind¬
ing begins, which will tend to increase
the supply. It is contended that the
commission is unsuccessfully combat¬
ing the law of supply and demand, and
that with its removal sugar prices will
quickly readjust themselves, permitting
a resumption of speculative buying as
soon as traders feel that the bottom
level has been reached. The more
optimistic believe that demand from
this source will be sufficient to re¬
move the hjuge surplus before the next
crop if normal movements are allowed
to take their course.

Liberty Loan Interest
Beginning to-day $70.000,000 will be

payable by the United States Treasury
as interest on the second Liberty Loan.
To-morrow about $7,000,000 will be
payable in interest on the nine months
issue of 5% per cent Treasury certifi-,
cates of indebtedness. Of this aggre-
gate of $77,000,000 about $24,000.000;
will be payable in the Federal Reserve
district of New York. To meet a por-1
tion of these payments the Treasury
is withdrawing $17,000,000 to-day from
its deposit account in New York banks,

Traders Heavy Sellers
Traders who have been urging that

the stock market rise of recent weeks
has gone far enough to warrant a sub¬
stantial reaction used the disarmament
proposals of Secretary of State Hughes
as an excuse to sell stocks yesterday,
directing their attacks particularly at
the steel shares. The fact that there
was a heavy borrowing demand for
stocks after the close indicated that
much of the selling was for the short
account. There was also a fair amount
of liquidation by people who had sub¬
stantial paper profits to their account.
Naturally the stocks which have had
the greatest advance were the ones to
suffer most in yesterday's decline,although there was a general short
covering movement in the last few min¬
utes of trading that carried many ac¬
tive issues considerably above the lows
of the day. Although not directly af¬
fected by the proposed disarmament
program Mexican Petroleum pursued
an erratic course. After selling at
117%, shortly after the announcement
that the company had brought in an¬
other 100,000 barrel well, the stock
reacted five points and closed at 113for a net loss of 1%.

Standard Oil in Bolivia
The Standard Oil Company of New

Jersey, according to reports yesterday,has organized a company in Bolivia
with $5.000,000 capital, under the name
of the Standard Oil Company of Boliv¬
ia. Late Bolivian laws regarding petro¬leum exploitation are construed to re¬
quire the immediate development by
newly organized companies, if the as¬
sistance of the government is to be se¬
cured. Some time ago announcement
was made of the reported purchase by
the New Jersey company of the Boliv¬
ian Braden and Levering concessions.
The Levering interests consisted of
about 2,400,000 acres. Tha Braden in¬
terests acquired private concessions
totaling some 5,000,000 acres.

THB AMERICAS
ARGENTINA (par 42.44 cent'a paper peso)Demand .32.76 32.62^4 83.25
Cables .32.87M, 22.75 83.876

BRAZIL (par 32.45 cents a pap*r mjlreis)Demand ..._12.K7^ 1? 75 10.125
Cables .13.00 12.87VJ 18.26

PERU (par $4.86 a found)
Checks . 3,39 2.20 4.10ECCA'Xm (par 4» «« .pnt< mere)Checks ........25.30 2S.I0 .

CHll.tó (par 36.5 ,. ...» a i»..,,.
Checks ...11.00 10.75 13.75URUGUAY (par 101:42 cents » peso)Chocks ...67.50 8T.00 70 01VENEZUELA (par 19.3 cents n boilvu, )Check» .16.72 16.72 _

Canadian Exchange.New York funds tnMontrea.1, 91J per cent premium; Montrealfund» la New York, 1% per cent discount

Our Weekly
Suggestions
Fed. Land Bank 5's
1931-1941 ... 101% 4.90
Great Nor. Ry.
Gen. Ts, 1936. 106V2 6.30
New York Tel.
Ref.Mg.6V41 97 625
U. S. Brazil
8% 1941 ... 1023/4 7.80

Î United Drag Co.
Cv. 8'«, 1941. 100 8.00

On request we »hall be
glad to mail, rrgularl*-,
our investment pamphlet
"Weekly Suggestions."

Hitt, Farwell & Park
160 Broadway
T«i. Cortlaadt 8950

InvestmentBond
Prices

-.have been steadily
advancing to conform
with the easier money
rates.

We recommend the
purchase of a long
term Power & Light
First Mortgage Bond
to yield 634%.

Writ» for Circular Hi.

pain?, Sfebter
$c (Ëautpattij
ESTABIJSHEO t*80

25 BROAD ST., NEW YORK

Boston Philadelphia Chicago
Albany Hartford

STANDARD
Odd Lot» of *%J Bought and
Standard Oil | Sold at the
Stocka ¦ Market
C**LHPF0R7HEIMrp*£0.Phone 4860-1-2-3-4 Broad. 25 Broad StJJ.T.

Père Marquette 4» & 5a
Railroad Securities Co. 4s
Northwest. Gen'l 3%» & 5s

Hartshorne & Battelle
Membtis \eu* York Stock Bxohang»

25 Broad Street New York
TELEPHONE BROAD 7740

Merrill, Chain Stew
LvnCn Organizations
& Co A8k ior M",M

120 Broadway. N. Y.
Members Net) York Slock Exchant*

Bid and Asked
Following are the closing bid «nd

asked quotations of stocks listed on tho
Stock Exchange in which there were
no transactions yesterday.

Bid. Asked.' Bid. Àstai.
\danu Exp... 48 43 Kreas pr 90 .

Ad Rumaly pr 39 40 Lake E * W. 9 I1»
Air Reduction. 88 39V do pr 154 18
Am Bnk Note 52% 63% Lin & M B.145 150
do pr . 48% 50 Umi Loco pr M Vi

Am Beet 8 pr 55 65 L-W Biscuit.. 35 38
A B S & F pr 92% 93%; do 1st pr... 85 »
Am <»al _74 do 2d pr... 95 115
Am Express...123 124 ¡Lorillard pr..l04 114
Am IPe pr.. 67% «9 |L<j»lsv * N 1074 1084
Am Loro pr.1084 108% -Ma<'kay Ow 69 80
Am Malt A G 13 15% ¦" '-' 5» *'¦
Am Sm pr A 83% 84 'Mah «Val ...330 TOO
Am Snuff ....101% 109 Mall on ... 124 16
do pr .83 90 do .'" . 57 64

Am W Wits... 6% 6% Mai, Sug pr. 90
do 6 pc pr 17 19 Manhat Re&.-h 4 Vm
do 7 pe pr 60 6« y- 8 Ky prl pr 21 S2

Am Wh pr... 92% 95 do pr IS 16
A Z A L pr. 32 83 «Jo M pr » 6
Art Metals... 11% 15 Mar Rockwell. 54 10
A D G 2d pr 63 70 ¡Mar;!', 1'arry. 19 IHf
Atlantic C L85 87 Ma« A w is a
Atlantic Re pr.110% 11J Max Mot ctfl *i 14
Atlas Tack .14% do 1-: pr d S I
Au» Nidi pr. 624 CSU! do pr et. S 4
Auto Sale» pr 11 13 M« "" St W.103 10.
Bald Loco pr. 103 110 ; - ¡ \. '*¦ 1.8« -

Bamett Lea.. 33 55 M8PÄS8M ;>r S3 M
do pr . 78 96 da Isd ;|nes 57 -

Bamsdall ...24 2:, "/f, n'* pr w M
Batoplla» M.. % «í^í,,* *-»"

,« ¦.¦

Roech Creek.. 81% >« 'Btoilt US IM
Bkn Edison... »4 964 >.!" M .'- V ' * i
B~.«rn Sh or 86 90 NTCftSL in. 6* 7' ;
Buff R &. P. 53 55 Ld?, -,' .". '/'' « »
do pr . 80% 90 N T Dock pr

Buff & Bus.. 7* IS 3 I" Í. w S5 «
do pr . 40 84 *«** * W pr M TI

Burns Bra pr.l(M>% 12» ..nn*"' . » 4aBush Term.... 100 <*h><> §J<lJ «H «H
Can Southern. 44H, !^'fa »«? Pf 85 W1»
Case J I pr.. 75 80 g1»» «eel pr. 50,
Certain 1st pr 75 . p»rte<; <fl&st-- Î» £
Clil 4 Alton. 6% 84 ^o I« î"1 *1 W
do pr . 9% »HL*»^, ïi» ÎJO A B I ot. 2% 3 F" XU A T 5Î 5»

C C G & 8 L 48% 51
do pr . 88

CI fa Pitts.. 62%
Cluett Pea pr 81%
H* SM pr 48% 52
Pomp Tab Reo 354 87%

P P Ä li pr 75 78
Parrlah Blng.. 181* 14
Peoría A E.. 9 1»
I\<ttl Bom, 87
P i- W Va pr T2 f5

a Rat pr ST 4 «i1

do pr . 64 68 ;"<*» * ,0»... » »*»
Oon DUt ., % %|R<2n L1'* »r " *2Cont In. Co. «1 64 _*. » pI---.*2 "
Creí Carpet... 30 30 i?6"* * B*r-lîî H
Cru Steel pr.. 87 9! ? L Rw pr Í. !3
De Boer. .... 16 U% *"« K" Pr. M »
Deere Co pr.. «3 64 |-8 8 * «.. JM» J*
Det Kdlson... »4 97 « ^1^" 7.Î2 tí'DBS&A.. 3% 8 ¡Sta.-'dard^MI'l.IW »
do pr 3% 4 I il" P» . '» HDurham Ho». . 83 £UP Sî9ai .. 32. 3L
do pr 88% 93 :Tenjtor A ... 84» HI

Elk horn Coal. 17% is^lTtdcwater 01!. 140 14»
no pr . 344 40 ,T,:> ¦Jrr>- nr i3 H

Em Brant 3 9 ¡TOLA W et. 13 !J
Kndl John pr.103% do PI r['.''a 'y
Fairbanks IS 33 fTnin« A W » 3tH S-
Fed MAS.« (. T»>n City U T 294* 36
0« Cigar pr 93 100 .*_£:..;." ,2Glllllmd O pr 42 «ft t-nderwood T.1M l«a
n., navu... io% 10%L. <¦" l\ .iS Í2SGulf M & N 54 6 Tn T"':1" «M íJJdo pr . 18% 19

'

Hahirahaw E3. 10
Hark Wat pr 164
Hartman Cnrp 77% 80
Hydraulic St. * 15
111 Central 1 1 64 .

Tnt Har pr..l04% .

Tnt Nickel pr 73 T3TÍ
Jewel Te» pr 43 48
Kayaer J .. T3 80
do 1st pr...10O 116

Kenk A T> M. 3 T
do pr 15 15 m j,Krc»» A Co.. 70 . IWP & M pr A <3 **

a

New York Metal Market
On the New York Meta! Bichan«* «¦

wu quiet hut steady, with Straits cu°"£
at 28.S0o@29.60c; Straits shipment, -S-*"¡
@3».20c. standard, 28.f.0c©S9c al«l ^ Vy
cent at 2S.75o asked. Copper quiet, »tatú
ard spot, November-December. ^..yaaked. and electrolytic spot and N'^*^
b«r. l!.T6c©13.í6o and December. 12.760«
13.37%o. Lead quiet. New York »tfl'-i
4.72%c aaked. and East St Loui* »£*'|
4.40c aaked. Zinc »teady. Naw Tor« H£"-J
6.10c, an« East 8t. Loula apot, 4.77»^asked. I

rSCIPA F pr 45 4f
t* 8 Express. 8
r S S A n pr 44 4J
[*tah Sec Orp 9% 10»
V Baa! l»t pr 85 *.*
Va I O A C8Î 8»
Wahanh pr B'
West Pao pr. I
\V,«t'«e M pr. «0 «
Wh A I. E pr 144 }Jä
Wlekwtrs 8p. 10 JJj
ivh rwitrai "<:5 »¦*
Woolworth prill 2


